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THE DIRECTORS REPLY.

NORTHERN PACIFIC OFFICIALS SPEAK.

THEY ANSWER THROUGH PRESIDENT OARES
THE INVESTIGATING COMMITTEE'S
CHARGES.

The directors of the Northern Paeifie Railrond,

through the president of the company, Thomas I, |
Ogkes, have made the following reply to the

recent report nr.tho Investigating Committes, which
contained sovere eriticisms on the management of
the rond

To the Stockholders of the Northern Paclfic Railroad

Compiiny @

Altough the peport of e ecommit appolintad
October 20, 1202, Lns not Deen formally  peecived
or acted upon by you yet snineh ot it hes Twen
given 1o the pubile, we deem 1 wise fo make o slote-
went calling your atteution 1o the errors and fnac-
carate deductlons contalned In 1hat report. I deing
this, we shnll show, fn the first pluce, thul the acts
of the present management complained of Ly lis
committes wers eliher nuthorlzed or approved 1¥ yon
throngh formal votes, ropresonting Japge majorities of
the entire stock of the compuny | snd, fn the second

place, we shall show thut these ucts were wisely |

ceneslved, judiclonsly exeented, and huve heen for
the Dost Miteresis of (e property introsted to our
charge.

The resolution, under which the commitice ncted
dnes not conflne its Inquiries to any specinl period
tn the Listory of the road, tmt since the committes
bns limited its exanination, chiefly, io the history
and the policy of the past three years, we think 1t
pest nt the outset to direct your atlentlon, brlifly, 1o
the history of the road prior to the time when thw
control of 13 affalrs passed to the preseil manmge
ment, and the reasens wlich geverned the pollcy
criticleed by tha commitlee,

POLICY AS TO BRANCH LINES.

The charter of the Northern Paclfic anthorizad the |
oonstrunotion of a raflroad from some convenlent point |

on Lake Superior to some convenisnt point on Puget
Bound. When this charter wns granted  mo rallroad
existed in thls reglon, and the country wias a wilder-
ness. To aid In the development of the North
west, by the construction of this e, Congress granted
lands upon each side of the proposed route.  The
main Mne as located renched no lnrge vity and would
encourage scttlement aleng only a norrow  helt
afjacent to the rallroad, FEarly In the histury of the
company it was Gvemed essentinl to reach the grow-
ing cities of Bt. Paal and Minneapolis to enatde tha
campany to exchange tasiness with the tien exlsting
lines from these cities to Chicago. This gave rise 1o
the leasa of the St. Punl and Northern  Pacifle
Rallway, extending from Brainerd to ibese ciths
This lease met with tie approval of pll of the officers
and directors of the company and of its stockholders
as well,

Tho construction of the main line wonld only de-
welop & very small portion of 1he granted Jands. The
eompany desired tu reap the greatest possible benetit
from the mle of these lands. The lands located at
a distance from the main line could ouly ba developed
apd dizposed of to sdvantage by the construction of
pranch lines or feeders. The poliey of constructing
through an unsetiled country such MNnes, which In
their inception, If treated us distinet from the msin
Une, would clearly not pay fixed charges Il eveh
operating expenses, Was very carefully considered at
an early date by the officers and directors of the road,
whose views were presented fo the stockliolders, Tt
wag urged that, while these bLragch lines might not,
consldered alone, pay operating expenses annd fixed
charges, they would origipate new business for 1he
main line, and the benefit thus derived wonld more
then counteroulance any lss. After careful snd
mature oonalderntion the officers, directurs and stock-
holders all united in the view 'that tue general sys-
tem ‘wonld, probsbly lwmmediately, and cemainly in
the future, be benefited by the consfrnction of these
so-called branch lines or feeders, and both the diree-
tors and stockloMens authorized their const ructlon,

U'nder the policy so adopied, varfous branches wers
construoted, some of which have Surpassed expecta-
ton and earn more than their operating expensss
ond fxed charges, even when congidered ns 1nde-
pendent lines. Others, as anticipated, have not sown
snch good results, bul when credited with the benefit
to the maln Mne through bushess originating upon
them, on the basis of 80 per ocent. nef. which busis
is approve@ by the cominittee, show & gaiu and not a
lo%s to the sysiem a\ lsrge. This policy of construct-
ing or acquiring brancn lines or feeders was atopled
long befora the charpe of your road becume vested In
the present mansgrment, and many of the branch
fincs had then been constructed. The brunch lines
gurlier In date developed the country surrounding
them, and now make a confParatively good finnnedal
shiowing, whereas the more recsutly constructed or
scquired branch lnss have not had sufliclent thne
for development; but siill, when frealed as puris of
the enyre system, ehow u galn Instend of o loss, nnd

w0 10 earn I the near future ilelr operating
expenses and Dged changes, In addition to the In-
creased earndngs resultiug to the mein Hnse from their
operation,

The commitiee doos not erfilcise the general pully

of constructing and acquiring these bralch Huwes sl |

fesders, and the wisdom of such poliey s cleutly
exemplified by the following statement in fts meport ;
“The Auditor argues that if we wssume that the vost
to the main Nne of trausporting this branch-dine bud-
ness 15 40 per oent of 1ts carnlogs, widch wauld secm
13 be o tessonable estimate, it WhI Le seen thut the
Bet surpings of the main line would be #8400, 000
with which to meet the direct deticiency on e
pranohes of, say, £1,250,000" (p. 14,

Treatlug sl the Lrauch Unes together and as o
part of the Northern Paclle system, the resitlt is
thus & guln In net carpings 1o your campany of ubodt
83,170,000,

This polley of cor strueting branch lpes or feeders
bas not only wet wWith the nnunboous approval
guocessive boards of yuur directors froud ¥eai 1o v
but was formmlly auiliorized by you al e mertlog
the steckholders of the company, beld om thee 1
day of September, 1s=0. Tae methul of castrae
ton and soquisition of these poads s fee
time 1o time, specitionlly set furth I thee various re-
arts of the presilent and  cther ollwers o Youre
compmny, und stubimitied ann W you st your
stated meetings, ‘and up to Ve present thine has e
celved Your unanbmons  appros When the
bustucss fepression wpon the ©pet occuprssd, vaor
compaiy  was  constricting  baneh Poes, and - had
assumed obllgstions in regarl to thet which Ll 1o
be fulfilled.  The meecting ol these obiigatlons enused
unr nuullui debd, o Juniary, =91, your directons
etermined by pe-olution et 1o undertake wny new
n work or
n bhas by
Plesgestd si4

strdetly complicd  with
4 of the present st geinent
whleh have comwe nuder the erftielsm of the eom
mittee are the constrction and seguisition of certain
:rm'im' brageh Hnes or foeders.  We will consiad g
wem I the order tu which they appear b the ctin
it e's ropoit,
When 1hids Hoe of steamers was obtained  sour

twe geeat wvals, the Cidon Peete and b Capnidia |

Pacltic, had, nnd 1w bave, Hoes of steuners piying

am ihe waters of the sonnd, diverting o lorge
volume of business from Sonre eanuny he thle

reliage yon ecquired wotts, two of whieh &
year prior had cost #400.000. or 1w drds of 1he
ontlre purchs=e price of this jhoe, The neguisttion
of ihis line became Imperative, as your comprny

war then, ander & mandanins from the cunpts, cone |

pelled 1o nccord to the ukon Pacifte Rellraad Com
lmn_\' transportation facilittes between the Souod aud
sarttand, which virtualiy placed that enmpnny apon
an equal  foorlug in  secnring  vounr sonnd  teatie,
poul  this stemmship Noe your eompany  wonld
ave lost o large purt of It Sound A Tl
Upion Iaelfte would have MHyerted 1, Partluil,
Your compuiy wonld have lad 1)
of only abont 150 miles, By the aqul
Pne von centrolied vonr Sonnd tenffe and oo
the loug hand to st Panl snde Chlesgo,
he comparatively smull earnings commented upor
by the committee were due to the fact that durlin
tha Fﬁr‘lnd reforred to, numely, fone months ending
Octoher 181, 1802, owlng to the prest depression
u tmsiness, only one of the fleot was 10 commis<don
t that one bont earned a small profit over and sbove
the subddies, In addition to the Insumice and maln
tenance of the other bosts. A more f ! w
e will resnlt asx soon a8 business e
earvings referred to reprosent only the cnrerent e
petitive steamehip rates on the Sonnd,  The hustness
originating through the boats and delivered tn vour
rnmpunir 1s an Important Item In the carnings of
the maln line. This shonld be borne In mind in
dlsonasing the wisdom of this purchase.  The amonud
of business 0 contributed to the mnin line for the
r ending June 30, 1692, was #233.000, If thie
Hfeamship company be eredited with €0 per cent, ol
the earnfugs =0 contributed, which [s $130,800, a
pereentage approved by the commiiter as resson.
#ahle, this purehase would show n net profit to voul
::ri‘mny of more than 23 per eont, npon s entire

¢ 'ROCKEY FORK AXD COORFE CITY RAILROAD
Whon cosl was discoversd at Red Lodge on the
Rocky Fork bmanch of the Yellowstone River, the conl
for operating rour road in Montana wos being hanled
from Lake Supesior al large cost ta vou, vie, #8650
per ton,  The construction of a branch line and the
developrient of thear mines wonld be beneflcial 1o yon
in new business and would reduce expenses for your
conl supply. Your company had no funds to construct
this lins ot develop these mines, AL the request of
your execufive committes a syndicate was formed to
construct the line and umr the mines, To nld In
the formalion of such &y te, four of your then di-
rectors, ineluding the present obairman of your board,
subscribed eacl: for a une-fortieth Interest. This line
was sold ta ¥our compa, a'fnn the recommendation of
wﬂng department after fall lnvnuntbm a
committer of the board, consisting of direciors
not interested in the enterprise. As part of the con-

of sale was (0 be dellversd to your com-
hich ere“lnuon-

t 82 ‘;..rltmw was consid
L) *
W'lﬂlvm directors of your company,

| nishied the money agnlust secarities o

| ehmlrman of your board, w! the red

ut |
IS LU RN

| ot Ll

assiptpe aby new ohdbsdlons,

enefit of a hand |

predecessors of the present officers and bourd, A prai-
tieal reducflon of ) cents pee ton upon this price |
prenred Ly other elpnses of 1he contract. Al annunl
.-:;\':m: of fully 500,000 is thus eifected In the cost
“ i,

The committes erlticisas the amount of the conl Trust
coriificates outstanding.  No mention §s made in the
Wnt the conmities was potitied that The amonnt
s eottifieates was o be tedueed onehall, which
» breen done,

Rocky Fork and Ceole City Rallroad for the
nilng June S0, 1502, shows n defielt of Beil,-
. The coal for the nse of th Corthern Pacilie
Rollioad ¢ deltvored gt the mines, apd no charge 1=
made fop heuling i, amounting to ot i HEALLUE
P nnnum vothe matn Nec. il biruich
vredited with 500 eenits per tun, or 1 conl por jon
rokngs  wonld be dner abwnt

Tas

* v, wihibch wonlt reduce the defieit 1o 20000 G
T main Hne cuendngs from busdness originating 0
thls b roepding June d0, 1sz,

et of sich enrulng
potin approved by e dsinmitiee, 4 B0 =,
this Lrtneligie ereditd with sm I pereentuge, It shinws,
aftep pavinent of the Intepest upon Phie Tonsdend ddalad an
cofit 10 the Northern Paclfic Roll:
pondl Company ol B4 E22 10, oF 2 little over 3 por
cent on the entire stoek of this branch lne.
NORTHERN PACIFIC AND MANETORA.

The predecessops of Lhe pre sent bomrd extended your

Duluth and Manitoba Boe 1o the Lonndary of Manitola.

The Government of that Proviner, In order 1o onjoy
benelit of competition, sgrecd 1o pulid from Winni-
e oo juieting whili your Duluth and Munitolin #x
tensdien gt the bouptapy.  The Froy inl Geovernm il
esutormd mgeai The work of consirue.g and purtially
Wi, M faited to complete the work whithin

o b, o net p

the

budlt it
1 e, apd unles some aErpgement Tl
Lwremi for 1t completion  and aperation  your

tanitoba eatenslon conld not have on
Joxed the bonents whib I thee e decessors of e preent
npgenient anlicipated foom its ¢ watruetion, 1l
Coverrment of Manitoba, with certaln pesteiethns
agninst pooling rat s with the Cangdian Pacdfi Mored
o transter 1 francliioe and e L yunr company or
tir @ corporution represeniing your joteresis Under
these clrenmetanees (i was doemed de rmble to cRrTy
amt the polley inanguinted by onr prederessars and o
e the ollor of e Trrovinelal Government,
Your compsny had no funds with which 1o bulld
this Jine. A syndicata was organized which fur
3 { the loeal rom
pany,  C‘Lhis syndleate was organized Ly the present
f your EXeci
S L e ]

i
Duluth amd

dve Comanitiee, Lut he was nnt g

-
 ns subserlber to the svndleate, After the ‘line wes

wnpleed It was purchnsed by yor oy,

'T“in'. line having been Luilt in the fntenste of vonr
company, after the consalldated martgnge  wius  per-
foctid, the enthe cuplial stock of  #1.000,000 und

| honds nt 820,000 per mile were acquired by an Lo

of consolldgte mortgnge honds At the same Fife per
mile,  The contract for acquiring this property pro-
vided that the vendors should pay the Interest on the
face value of the bonds |ssued for 1= purchase
acerulng to Decomber 81, 1892, The committes 1s,
therefore, In error in chavging up more than six
muntlis® Interest, .

e Duluth and Manitoba and the Nortliern Pacific
and Manltoha should be freated as one, as they form
one coptinuous braneh lne.  When so treated they
show n defielt for the vear endlng June 0, 1802, of
169,545 &2, The main-line revenue derived from the
teaffic of this beanch  Hpe for  the  =ame prerhenl
amounted to S020,008 63 slxty per cent upon this
aum, the ratln  approved by the  committee, s
BOOT 400 13, It this branch be coedited with sneh
percentage, it shows, after paxment of the Interest
on the bonds regr--wnllns this hranch lMne, inclnding
the outstanding botel and h-ruut;\nl bonds at Winnipeg,
a net profit to the Northern eifie Rodlrood Com
pany, of R3=8,650 30, or over 4 per ccnt on the par
value of the gtocks amonnting {o 84,000,000,

The vommitiee hns furnished figures for this lne
north of the boundary only, and those figures are
fncorrect.  The interest pald by ‘yonr company on the
Bbomds in the Jast fiscal year amounied to #104,000, in-
stead of 300,500 as stated by the commitiee. The
actual deficlency was 100,757 Instend of 2300,250
The smonnt of bmsiness fu nished by the Northern
Paclfie and Manfioba to the linps south of the
bonndary was for the same perfod 800,051 A3, and
upon the same ratle (60 per cent), the nuet profit
on this Imsiness anounted to #216,400 01, or o surplus
of #6050 after deducting the above deficlency of
B100,753, or more thun 4 per cent_on the stock
of the Northern Puclfic and Muanitoba Company.

The committes critfelzes the running of o lotel
at Winnlpeg, under the directish of the rompany.
and states that 1t has not found property carresponding
in wulne to the lssue of $750,000 of terminal Londs,
The combined hotel and stntion was erecied at Winni-
peg in parsuance of the generally approved Fngllsh
and Canndlan enstom, vour company havin grunnds
in the heart of the oty pecnllurly adapted for this
purpose.  The hotel Is now paving expenses, without
glving it suy eredit for the travel which 1t pdds o
our lines,

The property representod by these bonds con-
glats of the hotel and statlon bullding, the terminal
gronunds, tracks appurtenant therdo, ard A teansfer
ratlvond . reaching  warehouses, factorles, and utler
tndnsires In Winnipeg. 1t could not pow be dupli
calied for the face value of these bonds.

SEATTLE, LAKE SHORE AND EASTERN RAILWAY

In reference to the eritlvism pussed upon e ac
quisitlon of the Scattle, Lake Shure aind Enstern ftatl
way, it should Le borne in mind thst uu nggressive
poliey wos ot that thne belng pursued by rival Hnes.
When it was declded 10 Le for the futerest and for the
protection of your eompsny fo aequire thils Moe, the
Greut Northern was rapldly constructing ite paraliol
flne to the Faclfic Const, minking Seattle 113 oljective
point ; tue Union FPadtic gu ihe solth was bullding a
purillel 1o your Facifle Divislou from Portinnd 1o
Beattle, nod the Cnoudian Paucite wus oousirocting o
Hne to connect with this Toad.  The Seattle, Luke
Shore and Fastern Line wus located and In w part con
structed from Seattle to the international bouhduary
lne, & dlstance of 126 miles.  The Sedttls Company
and the Canudlan Paclfic were then negotlating fur
an fnterchange of trafie ot the boundary line and the
running of Canadian Peelfie through trabns 0 =*attie,
In the Lellef that the estenston of the three rivul
Wies mentioned to Sentlle would result Inoa lurge dl-
version of traflic from your company, sidd that there
was farther immineut danger thet tie country hurti
of seatlle would be tulien possesslon of, L Wos re
garded by your board of directors ns of the tHest hin
portatice 1o secure, LY lease or purchase, the eoptrol
uf this Seattle, Lake shore and kEnstern Rallway Lins
After months of HvE o owas found that the
property could only be wrred by a purchise of s
cupital stock,  The purchase was mady and the price
mentioned n the peport of the commliles wis po
for 81,020 14 shares of the enpltal stock. The price
seemed ot that tne rensonable, as the rond was then
earning s fiaed churges and A <urplis, We nre con
fident that the wisdom of this purciase and the aogid
sitlon of this property eatl euslly be demopstented, 1“"
road could Bave Leen copstrucied for anyiling
Likts the prke wntloned by the cotmilttow, or for much
less than the pri W the property.  In acqulr
Ing this property, Yolr cOmMpuany Was uldliged to pur
chuse 4t in 1ts entieets.

Lhis fr'lul‘lmkn- tureed  the
chotge 118 Juentlen that th
ol =enitle was Jott i the po an ol vonr company.
I e esthmtion of stpeetent  ntd disinterested
persang, this stral gle move Lrowght slout the titwit
donmisnt at that time by e Unlon Pacitie gf 115 jpre
posed e from Porthunid to Puget soutd,  The detieit
for the six momhes ending Decomber G1, 1502, was
#114,002 71, Mabn Bue carniiig- I s oty
funting on this brnet Noe for the - ol weae

. the ratio

! t Northern o =0

sble country north

T vent ol 8

ppproved by the committes, s 11 thin
broteh be credited with saclh perecnt o B shows n
et to the Nopthern Pacifle tallrond €upany
of & vioh, oF abient 1202 per cent oan the cost

stowl abter posment of inh T oot e ealind .
L thee wplidon of vour boaed of disetars, they we 1
Ptk Doty gty o s aet of @ stupendons and Inere
Wte foby ™l ey potoab the thae dnoguestion e
quired this proguerty,
SEATTLE BELT LINE

The plan for the eoptroction of tie Seatthe Hely
Line was declded npon before the avgubadtion al the
Septtle, Bake =shore and Fasters, uid was e the
et Of B PoRTEIL W fthe that eompany, by whivl,
Mirongl the eon-tenotion of tweath iwe miles of trad
alomg the enstern shore of Lake Washingten, a con-
neetlon s furmed while the Seattle, Lule Shore and
sastorn Line on the porth shore of this i Dl bt
Timnee thitire e ted b bes opeerated It '
uf The LW e AL Wik con=t 1t Vit
a very destrable continet, as it nironght
munity  of interest el ween e TWo praperties and

suppiied reliond ol es el neded by e engod
il soprient ol i nniseturing aud other ndnsivies
w Bowers bebog Joented glong Hhe shotes ol the lale

Alter the seguisition of the Seattle,
Lake Shor o O T aatl depreasion In Ynsinees
pevupred, and It thonght that the completion of
the work conll =ilely be defeipdd dor a few Years,
opls ten miles of pad remaln 10 T o fed, nad,
nl the proper time, the alls ean e lald and She
nelginnd plan perlected, e paasession of this bwlt
Nites W P ol vk dmporiance e the cammervial
af yYour rompany, #e il wives 10 eommard of
ne tht i o it e developesd dn The uext

Fo nnd the Juention of tle Hioe is so giwsl that
i eanna fipllente] eavept b great eust ol 1he
it ol i cotupeting line

THF WISCONSIN CENTRAL TAXES,

Tn reply to the eriticism of the eommittes npun
the lease of the Wisconsin Centiml rallronds and the
pequisttlon of the Cilengo and Northern Pucltie  and
Clumet  Terminni companles, Your board wish to
etnte emphatieally that, conshiering all existing eon-
ditions, these lUnes pepresent Ly far the <t valuahle
addilons ever mh 10 yone properties, os thme s
slreudy  proved,

When the Northern Pocltie Rallroad had Leen con
sipieted from Lake Superiar to Piaget Sonnd, a@lt (he
compuny had Jeased the =t. Paul and Bersn L4 1hie,
thus reaching Minueapolis anil =i, ¥ I ocenpled
a large territory exclusively Its own,  While 85 i d-
pying ihis teeritory the polley of the company Wwas
woll defined, to malntaln is Eastern ferminl ot St
Pand, Minmeapolls and  Ashiand, and impartlally e
change hisliess with the varlois lines between those
points ayd Chieago.  Uelor 1o 1800 <ome of thie Tines
hetweeny st Paul oend Chleago wers extemded  woeet
ward Into your terilory, tapping tie main line i
diverting the Lusiness of sour compuny al  various
wints,  Another trupscontinental Hoe pearhing your
wmelfic Coast tereliory hnd made direct arrangements
with lHnes supning o Chicago, Another line was
prigected 1o Helenn, These dlpeei pud  thireatoned
invaslotis of the territory (heretafoe excluslvely en-
Joyed by you foreed the consideration of (he aquestlon
of extending vour line 1o Chicago for direct con-
nection with the Fastern nunk Hues,  The terdtory
between St Panl amd Chlengo was at this flme oc-
cupled by six rollrond Jines.  The canstruction of n
new Hae by voor company wonld have entalled largn
expense, both in the constructlon of the line and
in the acguisition of sultable torminals at Chleaga,
A lease of an existing road wonld <ave this direct
expenditure snd take one competltor from the feld.
Thin Wisconsin Central was the only Hne connecting
with nll the Bastern termini of the Northern Puelfle,
It eontrolled extensive terminal facilitles ut Chleago,
and wns (he only one of the glx roads that could he
acquired by yonr company, by lense or otherwise. The
mi -m{v. MTM. business, sarnings, financial condition
and all er partleulars nlntln§ to the Wisconsin Cen-
trnl the Chi and_ North cific  were
thoroughly and M by the officors
and by directors of your company. A lease was

I
on both =

These facllities have been scquired
purpose of reaching other rall
dustries located In and adjnee
compantes, where they hnve no tennnis,
termigals without any

not offeeted In the first instanee, hit
bet , ‘orthy: Pacth

the report of vour President 1o vou ot vour sithatantinl neon
Whille thila teaffle contra
roe, the polley of extending Your line
Chleagn and making that yvour E "
n subleel of almost eons=tani oos
wion, and tmally eesulted in the utinnimons fioe
of vour oflicers nnd directors In favaer of this po
It was also the pnanimons opindon of vour o
direeiors thant your Anterssis woild dae best pramoted
spent Jegse of e Wlaeonsin ¢
af the Cleago and
terminals at Chlrago.
Vi :J'I‘]N-l'“\ of yoip dipsciors ¢
1t was puliliely
to yon all, and many

from the dnerease of husiness
ntenanes upon t
foem part of the @
The bnorense In earn
fs con=dered sufficlent remunne
rost of sueh terminals and (he
the most extenaive and
clty, mve ot bean pought

ings derived from th

xernted on April 1,

«
fits tn be derlved by your ¢
mt hnve been plaved
with thelr own fue
copsive il s0 wel
Hiroaids as tennnis

vou famillarized voure
o finally subadttad and cead 0

As 1t was known thot heing in other

presonted o yor at th
meeting for yatitivatton, the faet thnt no <4
was Vbl agdnet it indigated that yvour
thee feasee wis peactlenlly nnanlmans,

suburhan brusglness, a net ine
e entire cust.

connectlon with all
cago, nnd with many of ita 1
those fuctlities ur
henefits will be deriv
than seltsustalning.
stoni his hean ne
(hlcagn and Norihern
wltimntely  heeome
t Nne fs shomn by
bt effoctsd with thess
arahle tepms 10 yonp omy

the ]J-.tl-1'lvl.-|'.lun n

infon of the committes fhe polley ol
Wiseotsin Centenl and the O [
1fle was wrong, or the terms of
In 11« Jodgment, q
action of vour directors suhject

% terminal more
The Calnmet ¥

the actlon of ¥Your

Wisoonsdn Contral Tines he

pesalt af thelr operptlon

and - Milwaikes,
o date of the lese

your terminal fredites.
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CHICAGH AND XORTHIURN PACIUIC R,
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REDVCED RATES TO WASHINGTON VIA PENN-
SYLVANIA RATLROAD,
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Wiseonain Central,
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NORTHERN PACIFIC TOANS,
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THOMAS B, DARFEsS, President.
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stotement of faet,
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That letter clones withont
Amenoplas sends In antwer to It one
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written In dove meel Intor thon in 1468 R, ©., which
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They

them,

The

e seys that

for

@le the merry old soul,
Had lived in thjis great agecf ours,
have caled for BULL DURHAM
To smoke in his pipe, ===’

¥ And been merrier under its powers.

Thousands of Smokers
The Millionaire in his palace,

The Laborer in his cottage,

The Swell on the street,
The Sailor on his ship,
Comfort-lovers everywhere,

Prefer Bull Durham.

Blackwell's Durham Tobacco Co.,
DURHAM, N. C.

STRENGTH, VITAL

EEEEES e

TY,  MANHOGD

ILROAD INTERESIS.

THE CONSOLIDATED'S STATE TAXES.

HOW THE ROAD TVADED PAYMT NT ON CERTAIN
STOCKS AND DONDS.

Hariford, Conn., Feb, 23.=When
sembled thls morning, Spes
repart of Btate Treasurer Sanger peparding laxes pa
oged to have Twen ovadied by the

ker Heooks presented the

o 4 Bu
physician of the P
y wliom wan awnril
MEDICAL ASAOTTATION
d Vitality, Atrophy, Nerea
igecsen anil Weaknessof Man,
young, e midd e aged and ald.

exempted and all
New York, Now-Haven nnd Hartford Rullroa
for 1n & resolution adopted by the House
The report says that nnder @
churter of the New-York, New-Ilave
Rallrond, passed In 1850,
tnxation for the four years
rallrond stocks owned by the rond : Hart
pecticnt Vallay, 7,002 shares]
ampton Company,
york Alr Line Company, 1,010 shurvs.
on these shares of stock
Dmrlug the period 187
Haven and Hartford Rallrond repor
e Controller “cash on hand” nggregnting
6@,  The report says that the Treasurer lhus no data
in Wis office to suow what amount th
rond Commissloners as “cash on
He cannot ther fore In-
he General Assembly as to the differvnee, I any,
between the two sets of returns.

port quotes extensively from the re-
r Henry, November, 1501, regarding
o road to recover #8100,
egun In 1830 and was

resolnifon amending the
n and Hartford
there were exempted from

——
1430 tn 1802 the fallowlng | o inyaluablio prescript
. Parker's works a
ahodd, gl have an
Faglanil. Read them

VIGOROUSand MANLY. |

ine Guns "

Largest and Most Complete Steck

the best on tha anbiscis 1
enormons saln thronghoat
now and learn 12 ba
Roston and Now- IVALTHYSXLY. —Medi,

would have Dbeen B30
Y 1o 13m5 the New-York, Now-
(el annually to

turned to the Rall
pand” durlug tha® period.

port of Treasure
the sult by the State aguinst th
000 back taxes, which was b
declded oguinst the state lu 1561 by the Supreme
Thta sult was tmsed on the fact that from 1830
BN6 tue road’s annunl returns to the Controller

showed “cash ol
#4.,000,000, sggregallng during the pe
Durlng the same period the “rusl on band,” as an-
to the Rallrond Commissioners, ag-

RIFLES, REVOLVERS, AMMUNITION, ETS,
HARTLEY & GRAHAM,

815 Broadway:

riod 20,072,105,

nnally reported There's Life in it,
grogated 24,201,852, The

amontit of “cush on hand,”
troller and ms returned 1o the
was due to the fact tlat the company {Acluded in the
returned Lo the Controller w large
bonds, matériuls and supphles, to-
Siher Wwith the smounts due to 1t from ag
U'nder the law, rullroads are per-
mitted to dednct from the wmount of property subject
sunt of cusb on Land,
in4t the State, that the aes
annuil returns to the Cone
lizatlon, sud the payment
daRurer, ted s @
had no gronnd oo
mek 1aves after hnving ne

ns returned to the Con-
Ballroad Comnlssloners,

amount of “onsh”
amonut of slocks,

Saratoga
Kissingen
Water

The Dellcious, =parking Tabie
Dirink. A sp=elfie for pepsia, 1

connvcting ronds.

to tuxes Lhe st
Court Leld, In declding agn
eoptance of the company s
trobler By the Bonrd of B
of taxes tiereon (o the State T
ta further provesdings.
which to recover ulleged 1
copted the returng ud renderel to the

collected the fax.

J. W. REINHART MAY BE PRESIDENT.

PROBADLE SUCCERSOR OF ALLEN MANOEL AT
THE HEAL OF ATCHISON AND SANTA FE.
Althongh ne official snnouncement hns Lecn made,
vial by well informesd stockbolders
the Atcklson, Topein and sauls Fe
place of preakdent,
Allen Manvel, will be fllsd by the cholee
Retnhirt, Ita et viee president, who Las Leen L
financlal executive oficer,
las beenn connected with the
Novenber, 1885, atid bis abllity has been uppreciated
by lts sevndty holders bere aud atrvad.  When
sptervd the service of Lhe cumpany

and all sromach Ilia
Rold everywhere, In botties only.

HARATOGA HPRINGS N,

Don’t Hesitate.

You know the old sayiag, “‘he who hesitates is Lonl.®
Wien you kuow you are right, dou’s hesltsis to =y "
When vou go to buy s buttle of CARTER'S LITILE
LIVER PILLS, don't hesitate to say you weat “C.hle
T.F.S"=don't hesltate to s« that you get wC.AB
TERS” and don't heslfats o refuse anything offered
to you a8 “samo as “C-A-RT-E-RSS™ or "just & ool
THEY NEVER FAlL. Dw't
HESITATE to demend the genuine CARTEILS LIITLE

It s genernlly belle

Atehtson Company since
SCACRGTAH-RSS

solldations of proprieties and financlal reorgsnizatl A POSITIVE CURE FOR SICK WEADACHE

Hits sueevss In dpanelal work was owing to a striet
sthouilog 1o rallway operatlon.
ruilway service twenty-four years, and the frst twelve
genrs of thls experencs wors directly concerned 10
the teansportation, traflle, malntenane: nud consires

Ile hns been In the
e ]

A union of some sort would benefit both.
was not 19 be pertanent, Wil was to be 8 bridge
to an ultimaie combination of the roads.
were kept oper until 1 o'clock, when the counting
of the ballo's wns begnn,
AT, 002 fur to 330 against tha lease,

recommendntions whileh led the Atchilson management Tha result was s vom of

propeetles und offices in the West, thereby Liereasing
e carnligs of the compmny from that thne forwand.

The foanelal reorganization of the company, under
e clronlar of Oetober 15, 1840, 15 credited to Nr.
Relntinrt In Ats thceptton and the exeeniton of detalls,
Within theee years $102,000,000 In bonds of forfy-

ORDERS IN TIE READING RECEIVERSHIPS,

Philudelphla, Fob, 25.—Judge Dallas, in the United
Rtates Circilt Court to<day, mads three orders in the
Pllladelphia and Reading Ralipond Company and the
Mifladelphla and Reading Coal and Tron Compuny re
They were upon appleations of Messes,
MoLeod, Paxson and Wilbur, the réfeivers. The first
onler autharizes the officers of tlie companies, wWhed
raquested by the receivers and with the approval of
the masier, to sign writings and instruments; the
< the moelvers o lustitute and prosecut®
suits for the colleetion of moneys, and the third allows
bonds of ludennity to be gven to partids who shall
become seenrty n recelvership matters.

Alfterent rates of butervst, wWere converted Into genvral

mortgage and fncome bonds of oue Jssue, and  Mr,

a plan, which wne adopted
conversion of 50,000,000 tncote bonds of continning

Inerensing  seale,
Lestdes providing additional second  mortgoge  bonds
wits ol the proporty.

hoof characier aud hls capelty
arve getierally coneeded,
that hie has refised offers feom e Institutlons
tor tenti<for b= servites  becanse of his devotlos o
e vompany, bellevime that e compmuy®

for pesqiitpad mprove
Mr, Betnbart’s sto
ws an srgnnlzer

A COMPLICATION OVER THE RECEIVERSIIP.

Hoston, Feh, 94, —ludge Nelson, of the Unite] States
Dhstriet Conet, has omderel to be vicated the decree
atliiseits peceivems  were
and Reading Rallrosd

£

appulnted  for the Philadelpt
wied the ¥ hlisdelplis snd Resding Coal asd Ieon Com-
The reeeivers for this sState were the Same
men who were deshgnated by the Pepusy|vania court.
When Judge Nelson named them on the 21st ok
T fuental #50,000 bonds within 8
ey falled to comply with the mags
date, and the Judge has eonseguent sy rescinded tHe
wepe pppointed,
will be beld on the matter Lo morrow,

divitdend poying bnsis,

of the developnent and  working to
of the properiles the comgmny already poessesses,

CLD COLORY sTOCKHOLDERS APPROYVE,

2 =A gpecinl meeting of stockliolders
v Rollevad, for the I ol votlng
of the Caneliises any property of the
e New York, New-Hoaven and Hartford,
ws agreed to Ly e divectors, was skl toaday,
dant Clhoate sald be thought the Isase should not e
declded on withone o word of explauation from the
n rallroad  com-

Wil 1TAS BERS CUTTING BATES?

St. Touk, Feb, 25~ Chalrinan Caldwell, of the Weeb
orn Prssenger Assoclation, lus sent ont clrculars @
the varlons 1nes Intevestad to the efoct that obé
the members of the assoclation hos vielated the agree
cffon with the Oho und
sippd apd the Itmene and Ohdo roads, has cut e
rate from Kansas City to Washington and retss
The cut wiug mude for the tnangumtion, sod iy e
Inthmvted thut the Missousl Puclile wus the
Tie oficlals of the Missonydl Paeific deny
and say regular rates luve been malutained.

— e

HOW ZERO WAS ADOPTED.

From The Youth's Journal,
From n boy Fahrenhelt was o close observet
When onty nineteen vears old, In the
5, he experimeuted by putting sno¥
sult together, and notlesd that it produced 8
of eold equal 1o the eoldest day In the yrar
dny was the coldest the oldest Inhinbltant £0
Gabrlel wax struck with the
of iz diseovery, and conclnded that he
Iowest dogree 0f temperature hnown in the
e called the degree * zero,
mometer, or rude weather
from zero to bolling polnt, whi
anidl the freoring pelut 32,
thought, merenry contraclied the thirt
volwme on Leling cousdd down from Lbe tREL
of freeeing water to zero, ant + xpandid the
# {reeging to the bolling

e Ol Colony.
well cuongt alone?
wis nn age of combinativn, sl
New-llavea road (o

ment, nmd, In e

clibe o Hine to Boston, which had

seititsl oot here
would result In o contest between the two roads, and
after careful coustderatlon the directors declded that

A Natural Food.

Conditions o f
the system arise
when ordinary,
foods cease to
build flesh—
there is urgent
need of arrest- .
ing waste—assistance must
come quickly, from nafural
Jfood source.

Scott's Emulsion

is a condensation of the life
of all foods—it is cod-liver
oil reinforced, made easy of

nas, with a seale

i

belig heated from (h

Thne showeld the arrangemen
these two polnts no o
tremes of tempepninee oy
represented the sxact extremes

pore represenied
g & feom g o 1iee

i

1t eonvenlent scale,
establlshed seale.
Fahrenhelt ure Englind,

———

The Outlook H 1 ~Inquiring
this Olney that Cleveland has a

Influentinl  Democra

ppolnted Attorney-
(=1 don't know; but I [

t. -
ﬁn the political situation strike you, any:
nk the outlook I M

palatable as milk.

Prepared by Boott & Bowne. N, ¥. All drugaiste,




